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The F. P. A. has a number of copies of a 
Reprint of Correspondence exchanged be- 
tween the Governments of the United States 
and Mexico regarding the Two Laws Reg- 
ulating Section 1 of Article 27 of the Mex- 
ican Constitution. Available free on request. 

Copies of Extraterritoriality and Tariff 
Autonomy in China by Raymond T. Rich 
(price Fa cents) may be secured from the 
me. A. 








Entered as second- 
class matter December 
2, 1921, at the Pest 
Office at New York, 
N. Y., under the act 
of March 8, 1879. 














"DEBTS: SETTLED 


AND UNSETTLED 





HE ratification of the Italian debt 

settlement by the decisive vote of 54 
to 833 on April 21, and the ratification of 
the Belgian settlement by an even larger 
majority five days later, synchronized with 
the consideration by the Debt-Funding 
Commission of France’s latest offer for 
the settlement of her obligations. The 
terms of this proposal have not been pub- 
lished but are said to be somewhat better 
than those offered by Caillaux last sum- 
mer. In the meantime, Poincaré, Cail- 
laux and Franklin-Bouillon, the President 
of the Chamber of Deputies’ Committee 
on Foreign Affairs, supported vociferously 
by the Paris press, insist that no settle- 
ment will be accepted by the French 
Parliament which does not contain a 
clause providing in effect that the con- 








tinuous French payments shall be con- 
tingent upon the receipt by her of the ex- 
pected Dawes’ payments from Germany. 
The Washington dispatches indicate that 
there is less likelihood of difficulty on this 
point than on the amount of the initial 
payments. 

In the meantime, British holders of 
claims against several of the southern 


§ states for loans made to them during and 


prior to the Civil War, are urging the 
British Government to take measures to 
secure the repayment of at least that 
portion of the debts not contracted during 
the rebellion. 





According to special dispatches to the 
New York Times from Paris on April 24, 
negotiations between France and Russia 
for the payment of the Czar’s debt to 
French bondholders, which have been 
going on since February 25 have been 
suspended for a period not determined 
upon. The basic cause of the breach ap- 
Pears to have been the Russian conten- 


ition that the settlement of the old debts 


must be contingent upon the granting of 
extensive French credits. It is suggested 
that the failure to reach an agreement 
postpones for the present the acceptance 
of the Russian proposal to exchange valu- 
able oil concessions for a 30 million dollar 
gold ruble loan (about $15,000,000). 





In none of the attacks on the Mills 
bill to return the German property now 
held by the Alien Property Custodian and 
to indemnify the American claimants 
against Germany have adequate answers 
been made to the fundamental considera- 
tion that any form of confiscation of the 
German property would violate the 
American traditional policy and the ac- 
cepted principles of international law. 
Incidentally such confiscation, by still fur- 
ther weakening the principle of the in- 
violability of private property in time of 
war, would seriously jeopardize the vast 
and constantly increasing American in- 
vestments abroad in the event of another 
war which involved the United States. In 
this connection it is worth noting that the 
Department of Commerce’s fourth an- 
nual survey of America’s international 
credit position, made public April 25, es- 
timates that private American citizens 
now have almost $10,500,000,000 at stake 
in foreign countries. 

JAMES G. MCDONALD. 
Near Eastern Developments 
FTER months of delay an agreement 
has recently been reached which per- 
mits the active participation of a group 
of American companies in the exploita- 
tion of Mosul’s oil deposits. British, 
Dutch, French and American companies 
each hold 25% of the stock of the Turk- 
ish Petroleum Co. which in reorganized 
form is now prepared to survey the oil 
lands. During the twelve years, since 
the Turkish Petroleum Co. was first 
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formed, circumstances have prevented 
even the beginning of the development of 
Mosul’s oil resources, the extent of which 
has as yet only been guessed at. If pop- 
ular expectations as to their wealth are 
approximately correct, however, one re- 
sult of the agreement will be the intensi- 
fying of American interest in the preser- 
vation of order in this section of the 
Middle East. At present it is still un- 
certain whether Turkey and Great Brit- 
ain can arrive at an amicable agreement 
on the question of the Mosul boundary, 
for although negotiations still continue to 
be carried on quietly between London and 
Angora it is evident that up to the pres- 
ent these have been productive of little 
satisfaction to either Government. 





In Syria, after nine months of contin- 
uous disorder unparallelled in the recent 
history of the country, the French au- 
thorities have begun a vigorous campaign 
for the suppression of the Arab Nation- 
alist rebellion. Serious losses are re- 
ported on both sides. The French have 
reoccupied the Druse capital Sueida, 
evacuated by General Gamelin last Sep- 
tember, and hope shortly to disperse the 
followers of Atrash who are withdrawing 
to the rocky, desolate region of Leja 
which furnishes an excellent base of ac- 
tivities for the tribesmen. In engage- 
ments north of Damascus, it is reported 
that the French recently suffered repulse 
with heavy casualties. There seems no 
indication of an early termination of hos- 
tilities. 





General Pangalos, former Premier and 
military dictator of Greece, was installed 
as President of the Republic on April 18 
after his election by overwhelming ma- 
jorities. The inauguration was marked 
by General Pangalos’ statement that he 
would renounce the dictatorship and 
grant amnesty to political opponents ban- 
ished to the Aegean Islands two months 
earlier. The new President pledged de- 
votion to the highest interests of the Re- 
public as he himself visualised them. 

E. P. MacC. 
Notes 


The Tacna-Arica discussions continue 
their eventful but unpromising course. 
The publication on April 17 of Secretary 
Kellogg’s alternate proposals to a plebes- 
cite in the disputed territory proves that 
there is no longer any real prospect of a 
plebescite being accepted. Instead, Sec- 
retary Kellogg has now asked Chile and 
Peru to accept either of the two following 
suggestions: 

The territory of Tacna and Arica shall be 
constituted a neutralized State, either inde- 
pendent or under the protectorate of South 
American States as may be agreed, or 

The provinces of Tacna and Arica shall be 
transferred (upon an apportionment of equit- 


The Editors asewme responsibility for the opinions expressed in this Bulletin. 
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able compensation and appropriate economig 

arrangements, to be agreed upon) to a South 

= State not a party to these negotig, 

Obviously the State referred to in th 
second proposal is Bolivia. But neithe 
Chile nor Peru are evidencing the slight. 
est willingness to sell their rights. 

The proposal of neutralization seeny 
slightly more promising but even hem 
there is grave doubt that any agreemen} 
can be reached. 





Since the final evacuation of Peking by 
the Kuominchun forces two weeks ago, 
following the deposition of Provisional 
Chief Executive Tuan Chi-jui on Apri 
10, there has been only the most unofficial 
of emergency citizen governments in the 
Chinese capital. International negotia. 
tions are, of course, impossible under 
such circumstances and probably cannot 
be resumed until some modus operand 
has been worked out between Marshal 
Chang Tso-lin and Wu Pei-fu. Theg 
leaders have thus far been cooperating 
on the alleged grounds of common op 
position to Bolshevist influence. But they 
are traditional enemies. 





The Preparatory Committee for the 
Economic Conference to be held under 
the auspices of the League of Nation 
held its first meeting April 26. Its task 
is to draw up a program and prepare im 
formation for the Economic Conference, 
The members were appointed by the 
Council in a purely personal capacity a 
experts in their field, and do not repre 
sent their governments. There are thre 
American members of the Preparatory 
Committee: David F. Houston, former 
Secretary of Agriculture and of the Treas 
ury, Arthur W. Gilbert, Agricultural 
Commissioner of Massachusetts, ané 
Allyn A. Young, Professor of Economig 
at Harvard. 





Arbitration and Security: A Systematit 





Survey (including the texts) of th 
Arbitration Conventions and Treatie 
of Mutual Security Deposited with th 
League of Nations. 1926, Geneva. Af 
invaluable source book for any student 
of international affairs which can bh 
secured through the World Peace Foun 
dation, 40 Mt. Vernon St., Boston, Mass 


The Intimate Papers of Colonel House, bf 
Charles Seymour. 1926, Boston anf 
New York, Houghton, Mifflin Co. One 
of the richest and most interesting 
“source books” for the years 1911-1917. 


Syria, by Leonard Stein. 1926, London, 
Ernest Benn Ltd. A brief survey @ 
the salient features of the French at 
ministration in Syria from 1919 up # 
the beginning of the present year. 
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